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UNANIMOUS WRITTEN CONSENT OF THE 

EXECUTIVE COMMITTEE OF T.HE 

BOARD OF DIRECTORS OF 

LEHMAN BROTHERS HOLDINGS INC. 

N0.504 

The undersigned, being both members ofthe Executive Committee ofthe Board of Directors of 
Lehman Brothers Holdings Inc., a Delaware corporation (the "Corporation"), do hereby adopt the 
following resolutions by unanimous written consent in lieu of a meeting in accordance with Section 
14l(f) ofthe General Corporation Law of the State of Delaware: 

WHEREAS, the Corporation has previously authorized by specific resolution, 
which au.thority bas not been revoked (the "Outstanding Guarantee Resolutions"), the 
guarantee of all or specified obligations and liabilities of certain direct and indirect 
subsidiaries of the Corporation. each of which is a 11Guaranteed Subsidiacy" as such term 
is used in the Corporation's Code of Authorities as cmently in effect (the "Code"), 

WHEREAS, certain of the Guaranteed Subsidiaries presently enjoy full 
guarantees while others have on1y partial guarantees, and the Corporation now wishes to 
expand such partial guarantees to full guarantees, 

WHEREAS, due to the passage of time the names of certain of the Guaranteed 
Subsidiaries have changed, rendering the Outstanding Guarantee Resolutions out of date 
to that extent, 

WHEREAS, the Corporation wishes to clarify that its guarantee of any 
Guaranteed Subsidiary with respect to any given transaction is not contingent upon the 
issuance of a signed guarantee pertaining to such transaction, 

WHEREAS, Management wishes to establish additional Guaranteed 
Subsidiaries, 

WHEREAS, Management wishes to specify that to the extent lawful and 
allowable, guarantees issued by the Corporation concerning certain of the Guaranteed 
Subsidiaries should originate with the branch of the Corporation located in London, 
England, so as to secure certain tax and accounting benefits, and 

WHEREAS, Management believes that it would facilitate the conduct of the 
business of the Corporation to supersede and replace the various Outstanding Guarantee 
Resolutions in their entirety with this single document, 

NOW THEREFORE BE IT, 
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RESOlVE)), that !be C<arporation he:ahy tUlly ~mntci:S the J)l)'lnent of all 
liabiJi'tic:s. obligatiom m'ld commitnwtu of the sub&ldiuies r;.et f()fth on Schedule A 
hneto, eaeh ofwhicll shall be a Guaranteed S~bSidiary for purpo~ of tne Code; 

U.SOL \'ED, that the OuutQdlng ~e bsolutiot~$ are hereby ~~ 
ud replaeecl in tbN enlir~ wifh tlU! smate c1owmfml., Ji!!.Ovldeti 1bal any ~ 
pm~ pu!SUfmt to tM ~~ing Guarm"Uio ReaalutitW ao.d omstanding on the dfllt 
~f. WbetMr irl the form of 11 sepamtcly ~uu:d bldividual guanntee or Olhcrwisa.. 
sQIJ re:nWn issued, cwtanamg and valid fw all purpo!ieS~ 

RESOLVID, tha1 g\WI\IllO!!l pmvided by 1M Cosporation c<llUlCning certain of 
tbt GwnmTeed S"bsidiari~ sllo\'llcl ~o Wi'llllhe W'anr.h of thil CorpOAtioA loatcd. 
Q LoMan. Eogltmd, •o the extent law!W mrl allowa'ble. es spcc.ified on Sdlcdule A 
hemo; 

RESOL VJ;n, that efiCh of the pcmone listed in tbe C()C}e (as it may be un.e:nded 
fJtm lime m time) as boing authemzed 'JtJ apprDe individual gua:ranrees issued by the 
C•ranoo with respea to Gl!ftnleod. Subs.lcQ.rits, or ~my proper delegee tlleTeof 
{coUect:Wety,;; Aufhorized PmoM'~, In horeby ~tlwi?ed, In 1M ttaJm: and on behalf of 
the Cocporation. 10 el(teum wch. jUIWtlte~ in such »nn as i$ approved by q at10mey of 
the CarpofatfM aad such A~ori1f1S Per110n, subject to aay limitaUons specifie4 hentil'., 
ha or hi:l- e~lion of elldl su~ ~~~ to be conclua.ive ~ of ap:r:mval 
tbereof;. lind m do S\ldl other acts and 'lhihp as IllY be advisable or neee$SGIY In order to 
effect dlt plliPQSeS and imem of 'these resol'Lllic»ii tlond 

rtrln'IIE.R RESOLVED, that my and all ~o11.s conte1Uplated by the forfJ1ioillg 
rcso.lutirms and taken by s~h Al:t1hori~ Persons prior to the date htreof ~ bilrcby 
ratified, oonfinned IWd app-oved in all rcspecta. 
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Sehedule A 
to LBHI Unauimou:§ Written Consent 
dated June q , 2005 

Issue Corporati.on guarantee 
from braneb l.oeated in 
London, .England, to the es:tent 

Name of SubsidiaY}' lawful and allowable? 

Lehman Brothers Asia Holdings Limited No 
Lehman Brothers Bankhaus A. G. Yes 

(London branch of such 
subsidiary only) 

Lelunan Brothers Conunercial Bank No 
Lehman Brothers Commercial Corporation No 
Lehman Brothers Commercial Corporation No 
Asia Limited 
Lehman Brothers Equity Finance (Cayman) No 
Limited 
Lehman Brothers Finance S.A. No 
Lehman Brothers Holdings Pic Yes 
Lehman Brothers International (Europe) Yes 
Lelunan Brothers Japan Inc. No 
Lehman Brothers (Luxembourg) Equity No 
Finance S.A. 
Lehman Brothers (Luxembourg) S.A. No 
Lehman Brothers OTC Derivatives Inc. No 
Lehman Brothers Securities Asia Limited No 
Lelunan Brothers Securities N.V. No 
Lehman Brothers Special Financing Inc. No 
Lehman Brothers Treasury Co. B.V. No 
Lehman Re Limited No 
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